Friend in the Country, 
OCCASIOND BY 


A REPORT that there is a Deſign 
ſtill forming by the late DIRECTORS 
of the South- Sea CompaN yr, their Agents 
and Aſſeciares, to iſſue the Receipts of the 
Third and Fourth SuascrxIPpTIONS at 
1000 J. per Cent. and to extort about Ten 
Millions more from the miſerable People of 
GREAT BRITAIN. 
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With Dos ORBSERVATIONs on the Preſent 
5 State of Affairs at Home and Abroad. 
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OU ſend me Word that 
you are alarmed in the 
Country, with a Reporr, 
that there is a Deſign car- 
'_  rying on to iſſue the Re- 
ceipts of the Third and Fourth Sub- 
ſcription at 1000 J. per Cent. notwith- 
ſtanding the Reſolutions of Two Gene- 
ral Conrts to the Contrary ; And that 
you hope, as you have been informed, 
was the firſt Perſon, who ventur d to 
ruffle the late Directors in Publick, and 
who oppoſed this Deſign at the Gene- 
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ral Court; I will continue to do every 
Thing in my Power to prevent the 
Ruin of many Thouſands of Innocent 
Families. 

Perhaps you do not know how dan- 
gerons a Task you impoſe upon a Per- 
ſon, for whom you have often profeſ- 
ſed ſome Friendſhip. I am well aſſur'd, 
that on this Occaſion, I ſhall provoke 
the Rich, the Fowerful, the Malicious 
and the Rewvengeful, while I appear in 
Defence of the Foor, the Oppreſſed, the 
Deluded and the Innocent: Yet as I have 
long ſince been of Opinion, that when 
a Man's Country is threatned with ap- 
parent Deſirudion, he ought, regardleſs 
of any Conſequences, to uſe his utmoſt En- 
deavours to prevent it, I have at Jaſt 
reſolved to undertake the Task you are 
pleaſed to aflign me. I ſhall give you 
a true Account of my own Conduct, 
and endeavour to juflify it on this Oc 
caſion. | 


| Upon 


Le 

Upon the 30th of September laſt, the 
late Directors of the South- Sea Com- 
pany finding People began to ſee how 
groſsly they had been impoſed upon, 
and that the Stock was fallen to 120 J. 


; per Cent. thought proper to ſummon a 


General Court; at which the Sub-Go- 


vernor acquainted the Proprietors, that 


in Purſuance of the Powers their Dire- 
ctors had received from the laſt General 
Court, they had agreed with the Bank to 
circulate a large Sum of the Company's 
Bonds, for which Purpoſe a Subſcrip- 
tion was taken in; that they had agreed 


to give the Bank, Stock at 400 per Cent. 


in lieu of the Three Millions Seven 
Hundred Seventy Five Thouſand 


Pounds the Company was to pay them 


at Lady Day and Michaelmas next. 
That having conſidered what Relief to 
give the Proprietors of the Redeemable 
Annuities and other Funds, they had 


| reſolved alſo to admit them on the 


fame Terms with the Bank; that they 


would give the long Annuities Thirry 


1 Two 


64 
Two Years Purchaſe, the Proprietors of 
the Nine per Cent. and the Lottery of 
1710, Seventeen Years Purchaſe ; and 
allow the Annuitants the Intereſt of 
their ſaid Annuities to the 29th of 
September 1720. That the Third and 
Fourth Money Subſcriptions ſhould 
Hkewiſe be reduced to 400 per Cent. 
each. That their ſeveral Payments ſhould | 
be at Six Months Diſtance ; in Conſide- 
ration of which the Subſcribers ſhould 
Pay the Company Intereſt, at the Rate 
of Five per Cent. from the 2 gth of 
September 1 #20. That they ſhould Wine 
out the Receipts for thoſe Subſcriptions 
at 1000, as was at firſt intended, but 
that theſe Receipts ſhould afterwards 
be changed for other Receipts, conſonant 
to the Alterations now agreed upon ; 
and laſtly, that they had thought 
proper to allow 5 J. per Cent. Intereſt 
upon their Bonds, which they would 
receive for the next Payment upon 
their Firſt Subſcription. 
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In order to clear up this Myſtery of 


iſſuing the Receipts, I muſt here acquaint 


you with what all the Town knows, 
viz, that our late Honeſt DixtecTORS 


had taken 52000 J. cach of the Third 
Subſcription, which ſeveral of them had 


ü ſold at 300, and even 380 per Cent. 


Premium, for the Delivery of the Re- 
ceipts: But you will plcaſe to obſerve, 


with what Arti ice and Cunning that no- 


table Propoſal of Delivering out Re- 
ceipts at 1000 J. only, to call them in 
again and Exchange them for Others at 


3 400, is ſhuffled in among the reſt of 


their Reſolutions, in order, notwith- 
ſtanding the vaſt Alteration that was 
made in the Subſcriptions, to have their 


* Own Uſurious Bargains, ſtill ſtand good, 


and ruin all thoſe Miſerable People, 


whom they had drawn into Contracts. 
As their Secretary read over this 


5 Heap of Reſolutions, I believe few Peo- 


ple diſcovered the Snake. in the Graſs ; 
and when two or three of our Dire- 


Cors Friends had formally returned 


them 
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them their Thanks, for that great Kind- 


neſs and Humanity they had ſhewn the 


Aunuitante; Mr. Craggs, 'Sen. ſaid, © That 
© hedid not doubt but all Things would 


© now do well ; that thoſe who had 


ſold out Stock at high Prices, ought 
now to come in and ſupport it at 


their Peril; that he himſelf had never 
had any of the Subſcriptions except 


yet diſpoſed of; and that he would 
not be "4 at ſuch a time as that, 
to have more Money by him chan 
would pay for one Weeks Expence ; 
and concluded with a Motion that 
the General Court might agree with 
all the Reſolntions of the DixtzcToRs 
in a Lump. 


% / £4; 


I remained ſilent till I found the 


Sub- Governor was juſt going to put 
this Queſtion without any Oppoſition. 
What I then ſaid you have ſeen, and 
I was in a manner obliged to ſuffer to 
be Printed, to avoid the Malice of thoſe 
who chought it their Intereſt to mifre- 

preſent 


a little of the firſt which he had not 
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(9) 
preſent every Thing that thwarted their 
Deſigns. I oppoſed that ſhameful At- 
tempt (I hope I can prove it to be ſo,) 
of iſſuing the Receipts at 1000; and 


1 having ſhewn the Injuftice of it, was 
| immediately ſo  brikly ſeconded by 


ſeveral other Gentlemen, that our Di- 


rectors thought it high Time to- ſhew 


ſome Remorſe, and begin to act like 


4 honefi Men. Mr. Chefter, and Mr. Aft ell 


: 


both Directors, were the two Firſt, 
who ſeconded a Motion I made, either 


to have the Reſolution relating to the 


F Receipts recommitted or quite changed, 
N Sir Matthew Decker and Sir Theodore 


Janſſen ſpoke on the ſame ſide, as did 


| likewiſe Sir Harcourt Maſters, Mr. Hol- 
duch, and Sir John Blunt; Mr. Holditch 


in particular declared, that after re- 
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ducing the Third Subſcription, he 
ſhould have thought himſelf in Honour 


and Conſcience obliged to have annull'd 


any Contract he had made with any 
Gentleman for that Subſcription. Sic 
John Blunt ſhew'd the Reaſonableneſs 

B of 


(10) 
of annulling all ſuch Contracts, and con- 
cluded, with ſay ing, It would be ex- 
treamly hard the Purchaſers ſhould be 
Sufferers, when the Subſcribers were re- 
lieved. In thort, this General, Court 
came a#animonſly to a Relolution, 
without one ſingle diſſenting Voice, That 
the Reccipts of the Third and Fourth 
Money Subſcriptions ſhould be iſſued 
at 400 per Cent. I muſt not omit, 
however, obſerving to you, that when 
the Court was made ſenſible how groſely 
their Directors had deſigned to im- 
poſe upon them, their old Engliſh Blood 
began to take Fire; and ſuch a Spirit 
of Indignation and Reſentment was viſi- 
ble in the whole Aſſembly, that every 
thinking Man began to dread the Con- 
ſequence. In order therefore to prevent 
any Thing like a Tumult, as ſoon as ever 
the above-mentioned Reſolution was 
paſſed, I made a Motion, that in order 
to convince the Publick, there was no 


fatal Miſunderflanding in the Company, 


we might unanimouſiy return our Thanks 
tO 
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to the Directors for the Reſolutions 
they had now paſſed; which was ac- 
cordingly done. 

I muſt very frankly own to you, 
thar at the ſame Time I moved for 
returning the Directors our Thanks, I 
was fully convinced they deſerved ſome- 
thing elſe much better; but I thought 


it allowable to make ule of an honeſt 


Diſſimulation on ſuch an Occaſion, to 
prevent any fatal Conſequence from 
the Rage which appear'd in ſo large an 
Aſſembly; and was willing to give all 
imaginable Encouragement to the firſt 
Sign of Repentance our Managers had 
ever ſhewn. I am heartily ſorry to 


find that their Conduct ſince has too 


well convinced the World they were 
incapable of any real Amendment; 
and that what they then did was the 
Reſult of their Fears, not the Effect 

of their Honeſty. 
However, when this Aſſembly broke 
up, ſeveral of the Directors were 
pleaſed to return me their Thanks for 
B 2 inducing 
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Inducing the General Court to come in- 
to what they told me was only proper for 
ſuch a Court ro have done; and was 
no more than what they would gladly 
have done themſelves, had they con- 

ceived it to have been in their Power. 
The Conſequence of acting in di- 
rec} Oppoſition to our Directors Reſo- 
lution about theſe Reccipts, was ſoon 
viſible; and when the Dread and Ap- 
prehenſion of their being iflued as 
theſe Honeſt Gentlemen had deſigned, 
was removed from People's Minds, 
South-Sea Stock, which was Sold in the 
Morning for 120/. to the infinite Sa- 
tisfaction and Surprixe of the moſt 
Sanguine, got up to Three Hundred and 
Thirty, within Two Hours after the 
Court role. Seyeral Directors and 
Others began the next Day fairly and 
honeſtly to deliver up the Contracts 
they had made, and pay back the 
Money they had received on the Third 
Subſcription; and I have been told, 
Mr. Waller in particular ,cancelled Bars 
| gains, 
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gains, which he had made for above 
Thirty Thouſand Founds of the ſaid 
Subſcription. But this happy Scene of 
Affairs did not laſt long. The Dire- 
fors, upon meeting ſome of their 
Friends and Aſſcciates, who had flat- 
ter'd themſelves with the Thoughts of 
raiſing vaſt Eſtates from the Share they 
had in theſe Subſcriptions, which they 
had fold out to their deluded Fellow- 
Subjects at moſt Exorbitant Prices, were 
reproached with having acted like 
Fools and Cowards, told that they 
ſhould never have given up a Point of 
this Conſequence to themſelves and their 
Friends ; and that they need not have 
doubted of being Supported. You will 
readily enough believe that they were 
cafily perſuaded to reſume the Hopes 
of recovering ſo delicious a Morſel as 
they had Loſt ; there were immediate- 
ly ſeveral Conſultations held in what 
Manner they might beſt do it; ſome 
People were ſecretly encouraged to 
apply to them by way of Petition, that 
they 


LL SOS 
they would ſtill be graciouſly pleaſed 
to iſſue thoſe Reccipts at 1000; ſome 
Writers were alſo taken into Pay to 
fupport the Cauſe; ſo that J had no 
lets than Six ſeveral Pamphlets full of 
the moſt Polite Langnage and convincing 
Arguments publiſhed agamſt me in One 
Week. I muſt beg thoſe Gentlemen's 
Pardon, who did me the Honour to 
take Notice of me in ſo publick a 
Manner, if I could not find Time to 
reply to each of them ſengly, and muſt 
intreat them all together, to accept of 
this Letter as what I have to offer a- 
gainſt all they were pleaſed to urge 
with ſo much good Manners, and ſuch 
Strength of Reaſon. 

People now began plainly to ſee 
our Directors had not yet laid afide 
their firſt Deſign of giving out theſe 
Receipts, Which was very properly 
called by an Ingenious Gentleman, I, 
ſuing Dead Warrants for Thouſants f 
Families. The Stock immediately ſun 

again, 
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again, and has never been at Two 
Hundred ſince. 

The Directors, however, durſt not 
meet their injur'd Proprictors till the 
23d of December following, when they 
were obliged to ſummon a General 
Court, in Order to communicate ſome 
Propoſals which had been opened be- 
fore in the Houſe of Commons. At 
this Court they ventur'd to make one 
Effort more for iſſuing the Receipts of 
the two laſt Sublcriptions at 1000, 
and had the Aſſurance to acquaint 


their Proprietors, that inſtead of exe- 
cuting the laſt Reſolution of the Ge- 
neral Court, relating to thoſe Receipts, 
4 as it was their Duty to have done; they 
had taken it into their Conſideration, had 


conſulted . ſeveral Eminent Council 
(they ſhould have ſaid their own la- 
tereſt and their Confederates) and that 
it appearing. to be a Matter of great 


1 ner, they had agreed to take a 


further Time. to conſider what was to 
be done. The General Court receiv'd 
1 this 
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this moſt impudent Declaration of their 
Directors with that Indignation it de- 
ſerved ; and reſolving if poſſible to put 
their Fortunes' out of the Power of 
ſuch ſhameleſs Cheats, came to a Ge- 
neral Reſolution, That in Caſe the 
Scheme which had been opened to them 
ſhould be approved of, there ſhould no 
Receipts at all iſſue for the two laſt 
Subſcriptions, but that the Money al- 
ready paid upon thoſe Subſcriptions 
ſhould be made Stock, and carried to 
the Account of the ſeveral Subſcribers. 

One would imagine, that after two 
fuch plain Declarations of two Succeſſive 


General Courts, Men who had any 


Senſe of Shame left, ſhould never more 
think of a Deſign which every Body 
ſees the Bottom of ; yet our late Di- 
rectors, and their Aſſociates, blinded 
by their Intereſt, and unable to quir 
the Hopes of that exorbitant Gain they 
once thought themſelves aſſured of, are 
ſtill ſecretly working by their Agents ; 
and, if one may give any Credit to 


thoſe 
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thoſe Advertiſements, with which our 
News- Papers are daily ſtutted, are nor 
vet without Hopes of ſucceeding; 


Their Conduct in this Particular is 


* ſo very extraordinary, and has made 


ſo many People ſuſpect that they muſt 
have: ſome Private Aſſurances of being 
; ſupp orted by ſome, who do not openly 
appear in the Cauſe, that it is become 
neceſſary to ſtate this Cale once for all 
fully and (clearly. In order to this, jc 
/ ought always to be remember'd in how 
ſhameful and ſcandalous a Manner the 
Third Subſcription for above Five Mil- 
lions (which is the great Grievance) was 
at firſt taken in. Had this been done 
in a fair, an impartial and equitabſe 
manner, there might perhaps have been 
ſome litle ſhew of juſtice in endea- 


vouring. to make the Sale of it after- 
wards Good and Valid: But I would 


1 *fain ask any who defend that Sale 


ſtions. Were the Books laid fairly 


open! Had every Englifbman alike rhe 
C! Liber- 


Yon preſent, theſe few plain Que- 
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Liberty of ſubſcribing ? Or was 


the Liſt of Subſcribers taken out 


of the Old Proprietors of the Stock, 


or at leaſt made up of People, who 
paid down the Firſt Subſcription Money, 


and were in a Capacity of making 


theic ſubſequent Payments? No: Eve- 
ry body knows, that this Subſcription 
was taken in ſcandalouſly, and in Hug- 
ger- Mugger; that the Proprietors were 


told by their Directors within Three 


Days before the Books were opened, 
there was to be no Subſcription at 


all ; that the Liſt of Subſcribers was 


wholly made up by the Directors them- 
ſelves, and Two or Three Great Men at 
the other End of the Town ; that ſome 


of theſe People were ſo munificent, as 
to put in their Taylors, Buttlers, Va- 


let de Chambres, Pimps and Wenches; 
that many of theſe favourite Subſcribers 
were even told, Sell quickly, and there 


is a Fortune for you. A Fortune! Ves. 


But this Fortune was to be got out of 
the Blood and Subſtance of the Delu- 
I | dcd 
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| 4 ded People of Great Britain. Was a 


ö 


true Liſt of theſe Subſcribers to appear, 


as J hope there yet will, one time or 


other, we ſhould ſee who thoſe People 


were that deſi igned to raile about Fifieen 
| Milkons of Money from the Ruin and 
' Deſtruction of the reſt of their Fel- 


low - Subjects. Our Houſe of Commons 
has, I think, called for this Liſt ; and 
f had it not les filled with ſiSinims 


Names, I will venture to ſay, 'twas a 


' Curioſity well worth their Peruſal. Eve- 
ry Director, as before obſerved, had 


| Two Thouſand Pounds of this Subſeri- 
ption given him for his own Share, and 
Fifty Thouſand Pounds to diſpoſe of 
among his Friends: Now if any of thoſe 
honeſt Gentlemen happen'd to think 
Charity ought to begin at home, and con- 
ſequently kept the whole Fifty Two 
Thouſand Pounds for his own Advantage, 
as ſome of them are known to have 
done, tho” he only ſold it out at the 


; Th Prxmium of 300 / per Cent. 


by the bye ſome was ſold at 3SoL ) 
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here 1s' One Hundred Fifty Six Thouſand 
Pounds clear Gains: But how: many 
wretched Families are to be ruined to 
make up this Sum? Had the late Di- 
rectors ſpoke plainly to their Proprie- 
tors, inſtead of that ridiculous Cant of 
Mater of Inporiance, conſulting Coun- 
cil, farther Conſideration, &c. they would 
have told them, That not content with 


all they had robbed the Nation of al- 


rcady, they ſtill wanted to put a few 
more Millions in their Pockets: But 
they have ſtretched this Point a little too 
far, flung their Net over too many, and 
incloſed ſuch a Maltitude of Fiſhes, that 
it muſt break. The Pcople of England 
will bear a great deal, but it may be a 
dangerous Experiment to try bow much; 
for Men may at laſt Joſe all their Fears 
and Patience, together with their E 
ſtates. Bur becaule there are ſome Fer- 
ons, beſides the Directors, who are 
ſtrongly ſuſpeòled to have drank as deep 
Draughts of the Nation's Blood, as the 
moſt guilty Director of them all; and 
who 
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who would perſuade us with grave 
Faces, that the ſetting aſide theſe Uſu- 
rious Contracts, would be an unprece- 
dented Breaking 1n upon. Frivate Pro- 
perty ; to ſilence theſe People, I ſhall 
giwe them an Inſtance of what has been 
lately done in a Nation, who have {ome 
of the beſt Laws for the Security of 
Property and Trade, of any Nation un- 
der Heaven; I mcan Holland; and do 
not talk without Book, as I bave m 
ſelf been in every conſiderable Town 
in the United Provinces. The Dutch 
caught the late reigning Frenzy from 
5, as we did from the French. They 
had to their Coſt, a Set of Directors 
and Subſcriptions among them, as well 
as we. But what have they donc: 
They have acted like a Wiſe and Frudent 
People, who know the only Way to 
prevent the ſpreading of a Mortitica- 
tion, is to lop off the Limb infected, 
and that 'tis a moſt monſtrous Abſurdi- 
ty, to let any Laws, which were ori- 
ginally intended for the Freſergalion of 
| the 
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the Public, obſtru&t that to which 
they owe their very Being. If you 
will give your ſelf the Trouble of 
looking into the Hague Letter of No- 
vember the 29th, you will find this 
remarkable Paſſage, which is neither 
more nor leſs than the very Thing 1 
am contending for, © Les Magiſtrats 
d Am ſterdam ont annulle tous les Con- 
ge traits qui ont ete faits ſur les Deux 
<© Dernieres Souſcriptions, ce qui pre- 
dient la Ruine d une Infinite de Per- 
<< Jones.” In Engliſh, The Magiſtrates 
of Amſterdam hav? annulld all Con- 
tracts made upon the Two laſt Sub- 
ſcriptions, which hath prevented the 
Ruin of an infinite Number of Peos 
le. 
_ The Magiſtrates of Amſterdam have 
annulled Contracts in Holland; but 
our Engliſh Directors and their Confe- 
derates would keep theirs on Foot ; 
and I ſhall juſt Examine the beſt Reaſons 
they have been pleaſed to give the 
Publick for ſo laudable a Deſign. 


They 
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They would firſt of all perſuade 
People, that the Third Subſcription has 
been generally {old at 250 J. per Cent. 
Premium, which allowing to be fo, is 
a moſt Exorbitant Price ; yet the Truth 


is, a great deal has been ſold at 380 J. 


per. Cent. Frammm ; and that it may 
be computed upon an Average to have 
been fold at 3ool. 


They would next have it thought 


that moſt of it has not been ſold for 


Time, which is molt #;toriouſly other- 


wiſe for this plain Reaſon. The Re- 


ceipts for that Subſcription having nut 


been iſſued, few People cared to Pay 


for what they could not Receive. 


Laſtly, they would have Us take it 
for granted, that thoſe who got Money 
for their Subſcription, immediately laid 


it out again in Stock at 750 J. per Cent. 


or bought the Second Subſcription at 


N 
\ 


* 


500; but this is a Caſe made by them- 
lelves, and which has probably ſcarce 
ever happend. There is Reaſon to 
believe, that moſt of thoſe who Sold 

this 
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this Subſcription, knew the Value of 


South Sea Stock better than to buy 
it at the abovementioned Price; and 
there can no Reaſons be afligned why 
Perſons who were not in the Secret 
ſheuld ſell out of one Part of the Stock 
to purchaſe in another, ſince ever 
Body knows that as the Stock roſe, all 
the Subſcriptions role in Proportion. 
The Sellers of theſe Subſcriptions, 
who talk of bringing Actions againſt 
the Company for their Receipts, be- 
cauſe they were promiſed them, may 
with the ſame Reaſon bring their 
Actions, if the Dividend for Twelve 


| Years to come ſhonld happen to fall 


ſomewhat ſhort of Fifty per Cent. 

do not aſſert, that no hard Cafe 
will happen among thoſe very few 
Perſons who ſold their Subſcriptions for 
ready Money; but it is evident, that 
Thouſands of Families muſt be ruined, 
ſhould the Receipts iſſue, and the Con- 
tracts not be annulled. The Publick 
Good, therefore, muſt determine this 


Affair, 
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Affair, and in our preſent wretched 
Circumſtances all that Human Wiſ- 
; dom can do, is, of two Exils to chuſe 
ü the leaſt. 
I Would not have you be alarm'd, 
tho you ſhould have heard a Story, 
for which 1 dare lay there is no juſt 
Ground. I know it was reported by 
| ſome People, that our new Diredors 
had bought up Contracts for the 
Third Subſcription at a very low Price, 
with a Deſign to iſſue the Receipts ; 
and in Hopes to carry a Point which 
their Predeceſſors could not: But we 
muſt ſuppoſe them cqually void of 
® Senſe and Honeſty, to engage in ſo deſ- 
perate an Attempt. Theſe Gentlemen 
have hitherto given no Occaſion for 
ſuch a Suſpicion. They have as yet 
done but Two Things of Conſequence, 
in both which, their Zcal for the S r- 
vice of the Company, and good Judg* 
ment are equally apparent. 
They have apply'd to the Parlia- 


ment for reſpiting the Payment of the 
Seven 
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Seven Millions; which has been 
accordingly granted. And fince it is 
now evident, their Predeceſſors only 
olfer d that Sum out of the Company's 
Money for a Licenſe to rob the Nation; 
lince it is plain, nothing has been got 
by virtue of the late Act tor increafing 


the South-Sea Capital, but what has 


been taken from Deluded People, and 
is the Spoils of the Widow and the 
O:phan; it is not a little doubted by 
many Wiſe and Honeſt Men, whether 
the Publick can ever with —_ ac- 
cept and take the above- mentioned 
Sum. 

They have kept the Books of the 
Company ſhut, which had they opened 
in the preſent Situation of Affaits, it 
muſt have created intinite r jon, 
and aftorded a new Harveſt to Dae 
and Stockjobbers. 

Had our late Directors ied with 
the ſame Prudence, we had not been 
reduced to the miſerable Condition we 
are now in. Nor muſt | omit: acquaint- 
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ing you, that in September laſt, when 1 
ſaw the wretched State of the Company's 
Ar I preſumed to propoſe, among 
other things, to a Committee of thoſe 
Directors, that they ſhould immediately 
ſhut up their Books till the Meeting of 
the Parliament, ( whole Direction and 
Aſſiſtance they might rely upon) and 
leave the Vein no longer open, when 
they ſaw the Credit and People of Great 
—_— were daily bleeding to Death. 
Had this been then done, I will venture 
to affirm, it would have prevented the 
Ruin -of ſome Thouſands of Families, 
and ſavedmany an unfortunate Merchant 
and Goldſmith. Gentlemen were for- 
ced to draw upon their Bankers, to pay 
the exceſlive Differences of their Bar- 
gains for Time ; and this obliged the 
Banker to ſell his own Stock at any Rate, 
to pay off his Caſh-Notes, Our Di- 
tectors had before ſhut up their Books 
I a conſiderable time, when there 
ns much leſs Occaſion for it, wit. 
upon Pretence of giving their Proprie— 
9 tors 
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tors a Subſcription, which they never 
did ; and in Holland it is reckoned 
very far from being prejudicial to Cre- 
dir, that their Bank is ſhut up Four 
times a Year, and that for ſome Days 
no Merchant pays any Bills that are 
drawn upon him: But Self-Intereſt, and 
an inſatiable Avarice, had rendred the 
late Directors deaf to all Reaſons of 
this Kind. It is true, that from the 
Time I made this Propoſition, to the 
Sitting of the Parliament, every Tranſ- 
fer-Day brought on the Ruin of an 
Hundred Families;. that the Gentry 
and Merchants of Great Britain were 
indeed bleeding to Death ro pay the 
exceſſive Differences of their Bargains ; 
But then it is as true, that the Di- 
rectors and their Confederates were daily 


acquiring vaſt Fortunes from thoſe Bar- 


gains. 

But to return to the Affair of iſſuing 
the Receipts for the Two laſt Subſcri- 
ptions; I ſhall cloſe the Argument, and 


endeavour to quiet your Mind on that 
Sub- 
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Subject, with this Conſideration. Thoſe 
Receipts cannot be iſſued without the 
Conſent of a General Court. It is im- 
probable any People will attempt ſo 
irregular a thing, as to act in Oppoſi- 
tion to what has been already twice de- 
termined in ſuch a Court. Vet ſhould 
they do ſo, not only thoſe immediate- 
ly concerned, but all who have any In- 
tereſt in the Stock muſt oppoſe them, for 
this plain Reaſon, viz. That the iſſuing 
thoſe Receipts would inevitably ſinſꝶ and 
ruin the Stock: That it would haye this 
Effet, Experience has already ſhewn, 
and is very evidcnt from what I men- 
tion'd before, namely, That when the 
Reſolution was firſt taken to keep back 
theſe Receipts, and wacat? all Contracts 
made upon them, the Stock immedi- 
ately got up from One Hundred and 
Twenty to above Three Hundred; and 
fell again as ſoon, when People ſuſpect- 


ed the Directors had reſumed their firſt 
Deſign. 


The 
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The ſurprizing Riſe in the Stock: 
laſt mcntioned, was, in my poor Opt- 
nion, the . Tine, which if the 
Company had laid hold of , they 
might in ſome meaſure have re-eſta- 
bliſh'd their Affairs. Had the Pro- 
prietors followed this firſt Blow they 

ave their Directors, in preventing 
their iſſuing the Receipts for the Two 
laſt - Subſcriptions, and immediately 
choſe a Committee to examine their Books, 
and ſettle their Accounts, | cannot help 
thinking their Affairs would never have 
been reduced to the 'wretched Stare 
they are now in. But it was a moſt 
ſurprizing Infatuation, that tho” they 
found themſelves in the Hands of a Set 
of Ignorant, Detperate Knaves, who 
had then no Way left to cover their 
firſt Villanies, but by commitring 
greater, they ſhould till give them 
Time to finiſh and compleat their Ro- 
guery, without making one Step for 
their own — It was in 


hopes of Setting g ſuch a Committee ap- 
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pointed to inſpect the Company's Books, 
and know the true State of our Affairs, 
that I am neither afraid nor aſhamed to 
own, I was one of thoſe Gentlemen 
who promoted the Meeting of the Pro- 
prietors at Salters-Hall. What a nota- 
ble Expedient the Directors found out to 
diſſolve that Meeting, of which they 
were ſo apprehenſive, is well known. 
When they had carried this Point, they 


reſolved to let their injured Proprietors 


meet no more at a General Court, tho? 
there were ſeveral preſſing Occaſions for 


one; and accordingly never ſummoned 


any ſuch Court, till they were abſo- 


lutely obliged to it after the Meeting 
of the Parliament. It was during this 


fatal Feriod of Time, while thoſe they 
had cheated gave them all the Leiſure 
they could deſire, that the Ruin of the 
Company was compleated. It was du- 


ring this Time, if I am rightly inform- 
ed, that a new Set of Books was made, 
that all their Liſts were alter'd, that 
they lent ro themſelves and Confederate; 


what 


. 

what Sums of Money they thought 
proper; that they put what they pleated 
to the Company's Account ; that they let 
out ſuch of their Aſſociates as ach red 
it, from the Third Subſcription, and Num- 
ber of the Annuitants; In a word, 
that they defrauded the Company of 
ſome Millions, and covered their Ini- 
quities in ſuch a manner, that it is now 
become impracticable, even for the 
Power and Vigilance of a Britiſh Par- 
lament, to come at the Bottom of 
them. 

It is, however, no \ ſmall SatisfaQion 
to the Multitudes they have ruined, to 
ſee them in ſo good Hands ; where I 
ſhall take the Liberty to leave them, 
and give you, as you deſire, ſome 
Account of the preſent State of Afﬀ- 
fairs. 

Should you come up to Town, you 
would at preſent ſcarce know your old 
Acquaintance, or the Metropolis of a 
Country, which was fo latcly the Enyy 
of Neighbouring Nations. All who 


have 
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have loſt their Money in the late noto- 
rious Cheat, look upon themſelves to be 
as effectually robbed as if it had been 
taken from them on Hownſlon-Heath ; 
but with this terrible Aggrawation, that 

the Villanies /ately acted have been com- 
mitted under the ſpecious Pretence of 
| Publick Good, and executing an A of 
Parliament. The Wealth of the Na- 
tion is engroſſed by a few Miſcrcants, 
who dare not own they are in poſſeſſi- 


1 on of it, and conſequently are afraid 


to uſe, or let it circulate. A Heavy 
and Settled Melancholly appears in the 
Face of every thinking Man who is a 
* Lover of his Country. Many' of the 
moſt Ancient and Noble Families in 
*the Kingdom are ruined; in ſome of 


Which you might ſce thoſe promiſing 


Children who ſcemed deſignẽd by 


Providence to make the next Age happy, 
ſympathizing with their unfortunate 
Parents, and bemoaning thoſe Evils 
L they cannot as yet be thoroughly ſen- 


ſible of. Credit and Trade are now no 


1 E more. 
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more. And tho» many of our weal- 
thieſt Merchants have already fail. d, 
many more ſtill dread the impending 
Ruin. If any Thing can yet add to ſo 
melancholy a View, it is the deplorable 
Circumſtances of that Sex, who are 
not furniſhed by Nature or Education 
with the ſame Means of acquiring an 
honeſt Livelihood as the Men. Beauty 
and Innocence have been no Protection 
againſt thoſe meicileſs Harpies who 
have over-run our Country. And a 
great Number of young Women of 
Faſhion, who have been plundered of 
their whole Fortuncs, muſt cither be 
content for the future with that ſervile 
Condition, which it is reported a cer- 
tain Directors Wife deſigns them for, 
or diſhonour themſclves and their Fa- 
milies by a more miſerable and ſcanda- 


lous Proſtitution. The Evil is till. 
much deeper than as yet appears. It 1s 
generally thought thar there are Bar- 
gains for Time ſtil] depending and un- 
performed for about One Hundred Mil- 


lions. 
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| lions, in which an infinite Number of 
miſerable People are engag d; many 
of whom dare not even complain, for 
i fear of loſing the little Credit they have 
ſtill left, which is the only Support of 
themſelves and Families. Unleſs ſome 
ſpecdy Method be taken to prevent the 

- Conſequences of this Miſchief, it is 
with Reaſon apprehended, that great 
Numbers will be obliged to retire into 
Foreign Farts; and as the Hugonots did 
: when they left France, carry along 
with them the Wealth and Manufa tures 
of their Native Country. Bur [ ſhall 
lay the /eſs on this Subject, as it is at 
; preſent under the Conſideration of the 
Parliament; and becaule I think it is 
already proved in that Paper I ſent you 
by the laſt Poſt, that in Juſtice, Equity 
and Policy, theſe Fraudulent and D, urious 
ContraFs ought to be declared null and 


| A void. 


Inn this diſmal Situation of Affairs, 


: cer) Man's Eyes are ſixed on the Great 


Council of the Kingdom; and Iwo 
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Things ſeem to be generally boped for 
from them, viz. the Puniſhment of the 
Guilty, and the Relief of the Deluded 
and the Innocent. It is thought, that 
if the late Directors alone are forced 
to refund all their ill-gotten Riches, 
and the Money be honeſtly. applied, 
there will be at leaſt Twelve Millions 
gained by this Piece of juſtice. But if 
any Perſons, who have been concerned 
in the Adminiſtration, have joined 
with theſe Deſtroyers of their Country: 
If any intruſted by His Majeſty, or the 
People, have themſelves helped to be- 
tray and plunder them, theſe Men's 
Guilt is without a Parallel, Our Poſte- 
rity will read the Names of ſuch in 
the Britiſh Annals, with a Deteſtation 
never to be equall'd, unleſs we could 
ſuppoſe it poſſible for a new Set of 
Men to ariſe, who ſhould add One Crime 
more to all the Wickedneſs of the 
former, by endeavouring to e en and 
protect them. As to relieving the De- 
luded and the Innocent, this would 

certain- 
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certainly be moſt effectually done, as 
Mr. Hutcheſon propoles, by a General 
Reſtitution. But if this, which would 
undoubt: dly be juſt, is not to be at- 
tempted from a Notion that it is impra- 
Gicable, the Performance of all Uſa- 
rious Contracts, which is certainly un- 
juſt, and equally impracticable, will not, 
it is preſumed, ever be inſiſted upon. 

As to what is called the preſent 
Scheme for reſtoring Pnblick Credit; 
tho' I confeſs, in my own private Judg- 
ment, I have many Obyjeions to it; yet 
ſince it is now pretty evident it uſt be 
accepted of, I hope all my Fears are 
groundleſs ; and am ſure I as ſincerely 
wiſh it may reſtore our Loſt Credit, as 
the moſt zealous Promoters of it can. 
The ſtrongeſt Argument I can give you 
for it, is, that in that Place where it 
was proper to talk of it with the moſt 
Freedom, I could never yet hear, that 
thoſe Gentlemen who oppoſed it the 
molt ſtrenuouſly, ever offered any 
thing better in the room of it. 


Having 
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Having given you an imperfe& View 
of our Affairs at home, it may not be 
improper to conſider our Condition 
a little with reſpect to our Neigh- 
bours. 

I believe I need not tell you, that 
North Britain and Ireland havebore their 
full Share of our late Calamities ; and 
if it be true, that many in the former 
are ſtill our of Humour at the Union, 
and that as many in the latter have been 
ſower'd by the late Act of Parliament, 
which they fancied took away the Ju- 
riſdiction of their Lords; What may 
not every Friend to our preſent Eſta- 
bliſhment dread from ſo many Diſcon- 
tents * 

We have at preſent a Peace with 
France; but if we may credit a late 
Great Man, who perhaps knew more of 
the Matter than any of our other Mi- 
niſters, the Treaty 1s only perſonal with 
the Regent, the Bent of that Nation 
is againſt us; and it is well known, 
the Chewalier's Friends flatter themſelves, 

that 
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that as ſoon as the young King is of 
Age, he will reſume the Miniftry and 
Deſigns of his Grandfather. 

We are moſt unbappily engaged in a 
War with Spain, tho' if we ever more 
expect Commerce ſhould flouriſh, We 
muſt be obliged to that Kingdom for 
one of the moſt conſiderable Branches 
of our Trade. 

Ir is certain the Emperor has the 
ſtrongeſt Obligations to this Nation in 
general, and to his preſent Majeſty in 
particular ; ſo that ſhould the Court of 
Vienna deny any thing we ask of them, 
it muſt procced from ſome Reaſons of 
State, ſome invincible ObjeGions in the 
Nature of Things. 

We are embroiled with the Czar of 
Muſcovy, and that cunning Prince has 
lately made ſo ſpecious an Offer to the 
States of Sweden, in favour of the 
Duke of Holſtein, that if it be ſecond- 
ed, as ſome ſuſpect, by another Po- 
tentate, the Swedes will ſcarce know 
how to refuſe what every Britain, who 

docs 
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1 does not wilh for a Change at home, 
Jil: muſt dread their Accepting. i 
10 Our Neighbours the Dutch, while 
1 we have been engaged in the above- 
mentioned Differences, have run away 
with our Trade to Spain, and the Bal- 
I tick, and are perhaps ſo firmly eſta- 


il bliſhed in it, that we may find it pretty 
Il difficult to recover that Share of it, we 
| it were once in poſleſſion of. It is true, 
they have engaged in a Miſſiſipi Affair, 
as well as We ; but as that prudent 
| Nation are ſenſible that the ſhorteſt Fol- 
| ly is the moſt excuſable, they have 
1144 reſolved to deface all _ Footſteps of 
f this as ſoon as poſſible ; have an- 
[i nulled all thoſe mad Bargains which 
| were unper formed, and are in a pretty 

| fair Way of recovering their Credit. 
In theſe Circumſtances We of Great 
Britain have nothing to depend upon, 
next to a Miracle, but a Wiſe and good 
King, an Able and an Honeſt Miniltry ; 
the former we are ſure of, the latter 
we have rcaſon to expect. A New Scene 


of 


— — —— ͥ ṹ — — 
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of Affairs is opening at Court as we 
are going to have a new. -Mariftry, which 
common ' Fame” ſays is te be chiefly 
compoſed of thote Perſons who laid 
— their Poſts together about 
three Vears ſince. It is well known 
thoſe Gentlemen have diſtinguiſhed 
themſelves by their Zeal for the Prote- 
ſtant Succeſſion in Times when that Cauſe 
appeared moſt doubtful. That when 


Brother· Miniſters they reſigned their 
Poſts, every honeſt II hig bewailed 
the unhappy Breach made in the Party, 
and the moſt impartial Men ehought 
they had hard” Meaſure. That ſince 
they have been out of Power, they have 
with a true Britiſh Spirit oppoſed two 
of the moſt pernicious Bills' that were 
perhaps ever offered to an Houſe of 
Commons, I mean that relating to the 
Feerage, — the South: Sen Scheme! 
They have at laſt, by A fir n and well- 


Judged Union, fiirmounted the Oppoſt- 


tion of their Adverſaries, have a 1 


pect of being reſtored to the Poſts they 
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formerly held, and will probably have 
the Fate of Great Britain in their Hands. 
If in this great Criſis of Affairs, they 
prefer the Intereſt of their Prince, and 
the Publick, to all private Views and 
Reſentments ; If they take the moſt 
ſpeedy and effebiual Methods for reſto- 
ring our loſt Trade and Credit; If they 
look upon the late Misfortunes of their 
fellow. Subz is with that Fity and Com- 
paſſion which always dwells in great 
Minds ; If they endeavour to regain 
the Hearts of ſuch of his Majeſty's Peo- 
ple as are iraly honeſt, but whoſe At- 
fections perhaps may have been ſome- 
what cooled by bard and cruel Ulage 
from ſome of his Servants; If they 
make a proper Diſtribution of his Royal 
Favours, and fill thoſe Poſts 1n their 
Diſpoſal with the Men beſt qualified 
for them; Generations to come will 
bleſs their Names, and every honeft 
Man heartily contribute to the Support 
of their Authority. People generally 
gueſs at the Deſigns and Qualities of 


thoſe in Power, by the Tools they : work 
with, 
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with, ie. the Men they employ. The 
greateſt Merit with a Worthleſs Miniſter, 
is, To have none; and there is no Fault 
ſuch a Man will not more eaſily for- 
give, than the leaſt Appearance of Ho- 
neſty or Capacity, though it may have 
been exerted in his Service. Such an 
one is deaf to any great Deſign for the 
Good of the Publick, but has an Far 
always open for a private Jobb. The 
preſent State of Things requires the Aſ- 
ſiſtance of the ableſt Hands, and 
ſtrongeſt Capacities. People now be- 
gin to refle& with real Sorrow, on 
the Loſs of Great Men deceaſed, and to 
be ſenſible of the want of a Gedolphin, 
a Somers, and a Halifax. I feel my 
Thoughts ſo fired by the loft of thoſe 
Names, that I cannot forbear paying a 
{mall Tribute to the Memory of that 


illuſtrious Patriot. 


It was a lucky Accident for fs 
Country, chat the late Earl of Halifax 
was a ſingle Man, and had no numerous 
Family, to be enriched at the Expence 
of the Publick. When be had made 

. bis 
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his own Fortune. eaſy, which: the beſt 
of Stateſmen. will do, his only. remain» 
ing Ambition, - was to do ſomething 
worthy a Patriot, wortby of himſelf, 
and that might tranſniit his Memory 
with Honour to Poſterity. No Man 
had ever greatcr, Farliamentary Quali- 
ties, Or was more happy at explaining 
( what he thoroughly underſtood ) cve- 
ry Thing relating to our Publick Funds, 
_ But his Capacity was not confined 
here. He had a moſt exact Knows 
ledge of Ancient and Modern Hiſtory, 
which as it gives a Man the Experience 
of paſt Ages, is perbaps the moſt cer- 
tain- Aſliſtance Human Wiſdom can 
have, in order to form a tight judg- 
ment of Things preſent. As he was 
truly a Great Man, and a ſuperior Ge- 
nius, he was ſo far from being jealous, 
or afraid of others, who might have 
ſome {mall Share of thoſe Talents he 
ſo eminently poſſeſſed, that theſe were 
the Men he made it his Study to find 
aut, and to employ in the Service of 
the Publick, as their ſeveral Capacities 

made 
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made them moſt uſeful. He under- 
ſtood perfectly well the true Intereſt of 
Great Britain, with Relation to Foreign 
States, and was ſo curious in every 
Thing that regarded Trade and Com- 
merce, that he had made a Collection 
of every Arret that had been publiſhed 
in France or. Holland for ſome Years 
paſt, upon that Subject. He died when 
his Heart was big with Deſigns for the 
Honour' and Advantage of his Coun- 
try; and was taken from us at a Time, 
when we had moſt of all Occaſion for 
his great Abilities. 
Lou will, I hope, pardon this Di- 
greſſion, -and allow me to reſume rhe 
Subject J was upon. It is not, un- 
likely, that thoſe who have plundered 
their Country, may offer Part of the 
Spoils of it to thoſe now in Powers 
and that an Act of Indemnity for the 
Old Miniſtry would be a very valuable 
Ferquiſite to the New. But unleſs 
thoſe at the Helm have Virtue enough 
to diſdain ſuch an Offer, I am afraid 
our Conſtitution is at an Fnd, and 

4 that 
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that Great Britain muſt be no longer 
the bappy Seat of Liberty and Fro- 


ty. Lars 
7 The Cry for Juſtice is loud and uni- 
verſul; and ſhould it be baulked, I 
confeſs, I cannot ſee but that one of 
theſe Two Conſequences muſt inevita- 
bly follow ; either that a brave Nation, 
impatient of Oppreſſion, may endea- 
vour to redreſs their own Grievances 
by illegal and unwarrantable Methods, 
the Conſequences of which every Wiſe 
Man muſt dread ; or that they will ſink 
beneath the Load of their Misfortunes, 
loſe the ancient Britiſh Spirit together 
with their Eſtates, and become as 
throughly qualificd for Slavery as any of 
their Neighbours. 

I have ſent you a long Letter, wrote 


with that Freedom I take to be my Birth- 


right, as an Engliſbman. If I either 
have or may be ſerviceable, in delivering 
the meaneſt of my Fellow - Subjects out 
of the Hands of Uſury and Oppreſſton, 
1 ſhall think I have not lived altogether 
in Vain. | ſhall frankly own to you, 
| that 
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that I have contracted for Part of the 
Third Subſcription; yet if what I have 
ſaid on that Head be reaſonable in it 
ſelf, Ihumbly preſume this Circumſtance 
will not make it not the /eſs ſo. If our 
0 ſb Proverb be true, that Loſerg 
onght to have Leave to ſpeak, I am (ure 
I have a Right to ſay ſomething. . I 
had as ill an Opinion of the South-Seg 
Project at firſt, as any Man could have: 
But when I found the Capital Stock was 
grown to be the largeſt in Europe, I was 
tempted to come into it like other Peo- 
ple; and I own to you, I am ftill of O- 


| pinion, this Company had never been re- 


duced to the miſerable Condition it is 
now in, without ſuch an incredible Con- 
currence of Folly and Knavery, as no Age 
has ever paralle]'d. I am, 


S 1 R, Tours, &c. 


LoNDO ON, 
March 5. 17. 


OSS ENI 


F Send you) with this a preſch ly 
k Valuable, A collection of all the Po: 
tInical Letters in the London Journal, 
You will find the Author of chem is 
not only a Whig, but what is almoſt be- 
come a a 1 Mirade | in theſe Days; an Honeſt 
one. You will every where perccive 
the Nan of Senſe, and the Scholar. If 
there ; is now ang, then {ome little Shp 
in the Stile, it | @nily appears to haye 
been the Effect of a manly Negligence, 
and is abundantly made Amends for by 

ſtrong Senſe. In a word ; theſe py 
ſcem to have awakcned a wirtuons Re- 
ſentment in Men who were aſlecp, and 
to have brought: back ſomething like 
-Publick Spirit in an Ave that. had almoſt 
forgot the Firſt Principles of Honour 

and Honeſty. 
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